
APARTMENTS . UNFURNISHED.
Above 5bth St..6th Av. to Nortli Klvrr.

4TH ST.. I W..Harperley Hall, office.
turtle, bedroom, bath and kitchenette and

aervlco; for one year or longer.

8TH 8T.. 231 W..PARQUET FLOORS.
ELEVATOR; 5 ROOM8. ALL LIGHT.

T
70TH ST.. 3*3 WEST.

T, ROOMS. 9125. .

Modern slsvaror hone*. *11 Improvements.
WD.-Unueually attractive large, nine room
apartment, on* block Riverside and aubwayexpress station; southern exposure; 3

knaater. 2 mald«' bedroom#, 3 baths; lately
decorated; unfurnished over 2 years; furnishedfor summer; attractive figure. Columbus0012 "

IbTH. Sed W..Opportunity Immediate poe
eaaeaa.8 rooms, bath. |175 per month.

Seen any time. O'DONNKLL.
mi «T.. 331 WEST.-BEAUTIFUL SUITE.
WHOLE FLOOR. 3 ROOMS. BATH AND

KITCHEN. INCLUDING MAID SERVICE.
CAS AND ELECTRICITY; >175.

87TH ST.. 11« WEST.
Elegant studio apartment, north rkyllght,

two rooms, batn. kitchenette; every Improvementnewly redecorated; 81.200; also other
l«t room a pat intents; well kept house; $90
and 8100

MT ST 137 WEST.
Two elegant front rooms, hath, kitchenette;

gae. electricity eervW Included; near 03d
siessgtod. subway; well kept house: $85.
9«nt ST . Sog-toe W .d rooms, one bath,
IbMlots; T-di room, 2 bathe: July 1.

West.-Six unusually large
rsetns. I baths, $2,400 per annum, Immediatepossession; modern 9 story elevator

btllMtng
mr *30 West rtvs room kitchen apartmentnear Oolurabla University; fronting
hfnmtnaslde Park: 985 monthly. Mrs.
TOfNQ. .VII West 121st Telephone Morntegsidssaae
il*Th trr .-iS* West .Four larga. light
rooms, first floor front; all Improvements;

y> those year lease; reference.
' 4 ,'h H .Three rooms and hath:

ntf' 'IM elevator apinmmi. oppiy ""

f imlm

Witkli|tai IMiMa. Abase ISMh St..
W»l ml ftth A*.

WftAMrtr tttrt <14t«TH HT.) -NICE 4
ROOM APARTMENT. 41.1. IMPROVEfctENTHRKAX<-4NAH1.E RENT; 1MMEDI.ATIPOSSESSION.

>". E<"OMRE AV., 2P1 .Six sunny rooms,
AttMft'Kl. fs» Ins Park elevator unusual

Sunsp fs llrlss near 14f.th «t. subway and
« ova fed express station. TRIBEL.HORN,
Jt'vsrslds TtllO

Jl'.H rlase apartment. 2 rooms, to let;
t»ath Wttntfllt 2410, apt. «".

iktVSMir>B DMVB. TM t.orner 157th sTv
.Imsnodlats possesalon: sublet beautiful

r tier apartment ten large lhtng room. 3
ssstsr s bedrooms with 2 baths. 2 tnalds'

j >«t«» with bath. Apply to A. J. O'Dell. on
t' smlaes
l-4-t beautiful light and sunny rooms. Im

asdtatspossession. low rent. 604 W.
VJd .1

t'4¥»r. *?< W neat Broadway.1 five and
t fout rootn apartment, large, light rooms;

reasonable ' at modern building. Apply on

ASA ST Ml.ll i.AP AV. (IMTHl
A S rooms. Immediate bass salon.

raaossalons Aupsrir.tendent

Batangb at Ksssm;i«».MuwtUseast

APARTMENT* FOp. RENT
Al.l. TART* />F THE PITY

rot^- >n 1*1 irt k :;«TH rr

Rwm|Ii itf Broom

CHARM INO large tptrtawnl. five room*
u>4 hath hot water \er> attractive;

fa n* mo'letatt MO CourllanUt at mar
I'lHl at

pn av .. iMnih3~ BMl' cot iiar Hum
Mir\t.l N>» ttinOrnt apartments;

Ur|i tght room* Immediate poawwlon;
M block from Jerome av rub* ay station,

thro* room* and hath, $T», four raoma and
kail $JM atu] $1*1

»HTKH A CO _J* R sat IZ.Hh #1
knOM *p*rtment. all Hgiit roams; vjgatrtrI lab' all Improvement* :r>0 Audutjjf*»

'

d" At-hhn*e i.tar l*-.<! - Thr.-e ia k
ight iu«ma. all Hwprm *>me»ita. t*'< thraa

yaar Icaaa. reference required

lin»(> af Braahtya.
FEATBCHH.Tciur room*, too fllahta up.front, parquet. electricity, shower. ho*
water and ataam heat IT". Kaat ?Cd at.,Imt wear Nao kirk and I'oeter ava Tel.
r»atbu*h_<«iu*"La.Cta room* all laproomiant".lZ«n Flatbuah av
OATKh AvITIIt"ITomar Franklin)Right

lerg- rn**m« 2 hatha lagant alatator
MMpggdBf. Wbn OatiBard iwm >

HFTtklMII* -tl I?. no at.d
bath maid and phone aat \ Ira rafaranraa,

»TA and »fld
MY" rooni apartment ail modern Improvement*M ~a»tIt at . MrnoMyn.
TTfRltF; room*. kitchenette all Improve
matita |M> adult* preferred Itrn-onhurat

_ ^d¥H AV «W1 Vtv» "I »i-a r t ment all,
kaadatn Imptnvrnwnta. 17* .VP feat from

dhth at ubway at a tlon Fhanu Hunan UU

moitwoon hardens apartment*
Ma room*. 2 bath* and a Z >at heated aa

pa*a $12* par niontli denlgncd l>> Walter
llopkina af Warren A TVrtmora nothing Ilka
thegi lit s'eo Yotk t|t> a d room apartmentw-fth an II room efflolewv air* piny arroro
Ihodatinna for * p< raona no court*: all nut Meronitn, IT window*. beautiful garden*.1A minute* front t:d at A rent flara appllration* tw* waived for fall ocoupdiary;»nd fug plana and Bhotqa: reference* raqulradRICKERT BROWN RE AI TV CO.

Vandorbilt av. Tel ven*i* hin IHA4
fr\~ llatit. tunny momr. bath. "twj family

rttir b'.uae watet. healing. electrb lightbrat Antorla neighborhood near U atailon.
rant |Zt» Talapltoua A-tnrla Hid

law Uoo4.
IX light, aunny ronina. hath tun family
ornor hnuaa taster haa' tag alortrtr lightbaat Aatorla neighborhood. naai "L ata

tl«*n rant |Td Telephone to-;* 11 Id

Bear derma >.

APARTMENT. ala room*. bath. #un parlor.
parclt. 'teat harden**** floora large plot.MM monthlv NTOtOEdON. Etndhurs* N J

KAST ORANOft: --InunaOlata ixiaeaaaleit. >
room*, hath, parch Janitor »er\lre rati

«mMM 10 train#. trolley#, Ac.. rent »" i«imonth
r-.aoROK r NAi'K on

a I W
KACT ORANOR hrt W illiam at
lent La< kaoanna. vary hanOaeane. iPoOartt
roof! apartment. hlch rlaaa lioiiaa refiner

rIMIc ac*C people anly pr. .ptiytt Inn ia»a
enfarred II.MO lone 1Mb It deetred I'ltaneOffKBW. Bovllwf <»t»rn HMtn .'en ||
I.ARliK plaaaant furnt had r.« m ait kttdi
en. alao flva unfarntshed noma, mat

oatar, flahlnt. boa tin# tat and rk) aa n
orlra moderate Mre !"<WrTJKI NeaMartial. N J.
w66r><ufr»?m ux t^ n. * I <a-~-.Mti- at l -Halm, hlch fiaai a iM * eaam
apartmenta. AC.", ta |i» SO mtnutae frmaTtrna: >«.. 10 minute* rMa an ra'laan» ratI ar baa from W«i *..»» fart*. ref«iet«rea
required Apply at nffkre IPt "at* at Rhone

APARTMENTS WANTED
ATARI MKN"TA. Taenia let «a raw lar >«a.

avine \au tuna, rnwaat ltP> at artWrite, i all. MOM* ninirr PtRr.AU TIPOth a> aaRa t. J
t afaiaCMiiO.

I
TWO «w >* » '.ww «"h k«'k iM kl'rft.

'ffllMOltk' l»»»t . N»n< r.knkn4 with »!»'trl'l<r » . R.» «m* « kll

Rigid
Censorship !

The careful way that
II Business Opportunityadvertisement* are

investigated creates
unusual confidence in
these small **nt ads
in The New York
Herald and worthwhileresults t j advertisers.
Every BusinessOpportunityadvertiser

must submit three references(one from a
Danx; nerore tney c«n
place their ads in

THE NEW YORK HERALD
i

<
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Another Nassi

Handsome new home for the La
will occupy the northeast corner of f
posita the Federal Reserve Bank sits
Renwick, Aspinwall A Tucker, archil
be of granite and the remainder of lii

COUNTRY'S
DECREAS

Statistics Shov
Loss, but Ne
PermitsEstal

Record <
May building statistics reported to j

the American Contractor from 188 cities a
ef the United States leflect clearly the c
ups and downs of construction activity }
In the flfth month of 1921. The volume p
of May activity Is approximately one- i
third as much as the total volume for the t
preceding: four months, but Is 4 per cent, t
less than the record breaking activity t
of April. The potential condition of the s
construction industry may be said to be
improving slowly. This is true In a time u
when general business conditions have c
come to a pause because of the unre- c
sponslvenets of the market to the spring ^
purt 0
The outlook for construction is none s

too optimistic, but despite lack of money
In ready volume for building the sore c
need for residence construction through- T
ut the I'nlted States has produced housIng.How much this has bolstered up the
amount of building is evidenced by the

^fact that during the first Ave months of
this year, according to figures submitted
by the F \V. Dodge Company, 34 per ,
tent, of all contracts awarded have been
for residence construction. This Is a big '

percentage when all the other classes of
on*:ruction which absorbed the remaining66 per cent, are considered.
Official reports from the building de- c

psrtments of the 188 cities give an teti- 1

mated valuation of $143,021,383 for the 0

total 30,680 permits Issued May, 1921. to
This Is a 1 p< r cent, gain over the valua- r

tlon of (141.994.915 for 42.725 permits
Issued In the same cities during May. to
lt»;o r

Comparer 175 cities for activity dur- f
ing April and May of this year shows t
increased values of permits for the latter t
month in 95 cities and decreases in 80 r
cities. I e
TT" mflowInK tabulation of 34 cities s

whose permits have exceeded a million 5
dollars In one or more months of thU j
j eer stows that five fall to attain th»t
i urn jnt in May. Twenty-eight attained a
the million mark in April, twenty-three v
in March, sixteen In February and t
twelve In January. I a

Total Valuation
1 to for Four May '

Nee tfork city (five Mentha Valuation. 1
ber>"isl.si 302,*16.753 $46,307.6*6 t

''litraio 43.003.WVt 2.667.730
I ma An|f » 26.5t6l.17l 7,433,766
nefrst- 1 *.4*3.371 3,iO8.7t0 J

evelanrt 17,507,*50 2,743,060 '

Melttfiiors 13.66.:. *00 2.500,3*0
*an Kranrlsra 3,22*.3*2 t,007,151

r.ent.MM MI^.w
t'litladelpltla *,450,725 4.120,ttrto
Mlt" aukee 6,214,*14 2.TH4.540 4
tixllaiiapolis 5.14)7,074 1,550,Hht

4H7k.k-,5 2.136,405
Per-loss Ore 5. 44,s,«4»m I 434,520
f sitae ...... 4 "66,712 I.M20.661
tV«stil!Mf'e * 607,337 2.274.561
Kansae < Its .. 4 r»4) 70 I.OfS.500 '

Mtnre a halt* ... *» .. 2.335.655 1
News 4 ***.*61 2.321 iUmi c

risk tar 4 .. 4.2»3.143 1.633,323 ,

lutstv rjh ... 4 'JtbuO 1.561.2*6 .

\». II. 4fr>»4 t «W 276.260 '

San Me«r ... 4 ,.«6; .764 416.26* I
fliffa . . 5.7*5.466 1,160,060
*ilanta JJlfl 464 1.5.56.7*2' r
t-r'il. ' ann 1,536,06-. ,
Hlr»f *<1 5 a 2.711.5 61i| 1.366,161 '

St tmul# ... 1.1 W.42*1 1.6*7.1*5 «
l*i«< » 2,663.66# *67.475 I
e u* O 2 *56 *76 1.367,766 .

» Pa 4 1*6 45*
Hwaer 8,<»> 515 *t*,341

Kenosha 1 3na *75 **,eao 1
Htn(of4 »'»» i -HiplcV' 1 'f»7 * »T !

le« r#r»t>rtM)̂
There are thirty-one clttea In the i'

above 'let whose ret lira* are -nmp >|e for *
the flows eanlhi and ter A l The total '

foe tha toor month# Wl thaa* cltloa la
and tha total 'or Mar la

Idt.tOl.lTI Thla furnlaha* th* hgaia ^fi.t Mitai that tha parmlta tor Mar ara j
lira Itr onr third a* murh a* for fha f
pKMtint * < maatha Tha valuation
In thaaa >4an>U«l HMaa tor April »a>

CI* Thla ahow* all Irian, or
Ml found n jmhrra a 4 par .opt lo«a from
April arttvMe

tarh'a l.ala la < ooaplaoopa. j
Now t"ik la lha ootMptePntia gain

making itv for Mat. th' v.liatmn of
paroMU haapc paoctkalu ooa-half th» a
Ota »al Ml on for Ihr rr- a'lint four a
mafitha Plana h*»» lam Bind ?«> houaoa
to a« nmmodai* lt.2 7» famllMa In tha
*» Ofha olnoa Pahtuary 24. whan
»h» tat a«a opt too oid.narw » want Into
a#». t i. rahtia| to raporta roanptlad by
tha building Poraau Tha Inrrooaa haa
ha- n UT par rant ovar tha rorrrjcMidthapartod l» IMI. whan p'«wara
O'ad tor NiiMfoga to hmioa a,17t famItlaAt 'h or*»ant tlma an ancotiratntfartnr < lha numhar of on* and too
famlh hfiiwai undar »«»

In dlrart optro»t |o tha marhad advopaato activity In Naw Torh city I*
tha traar alump from a llftaan million
dollar valuation to a thraa million dollar
valuation tor Chicago paimlta. Chi. ago.
Whnaa parmM- normally ahould rank
aornnd ont% lo Naw Torh'a. haa alippad
onwn **» nun jmav. imnv winn piarf
to Loa AnfOtca. third placa fo Pafrait '

an<1 fourth rUf* »o Ptt.ladalphia. j fc

Tha cotim for <*hloa*o'a tump la tha
trappla batwaan labor and tha »m- r

ployara. whh h haa not fcrrn aattlrd Tha 1

tlaup haa ffona Into Ita aavan'.h waak and

/

6 THE

au St. Bank

wveri Mortg(|« 4c Truat Co. that
(anau street and Maiden Lane op9.The structure was designed by
tects. The first story facade will
nestone.

BUILDING
ED IN MAY;
v 4 Per Cent,
w York City
blishedHigh
Df Year
s becoming more and more pronounced
is the jobs under way have reached
lompletlon. Construction in Chicago
mocked into a "cocked hat" again is a
>hraae heard in the second city of the
Inlted States. The result for the generalpublic is just as unfortunate as is
he result for the two active parties to
he controversy. There is talk of open
hop in Chicago.
Pittsburgh delivered an estimated vallatlonof only $1,60.3,382 in April and

mty $1,561,263 in May. There the outomeof the stifling wage controversy
las been the recent announcement of the
pen shop. The signs of the time are
lgnlflcant.
"Building activities throughout the

:ountry show improved tendencies as.
ve approach mid-season," says S. W.
itraus of 8. W. Straus & Co. "Fundanentalconditions at this time are fa-
rotable for a construction programme;
omcwhat in keeping with the magniudeof the nation's needs. Optimism
n part is based on the improvements
vhlch lately have been shown in the
ttbor situation, which always Is a fac-
or of prime Importance. In various
>arts oi the country many members1
if the building crafts have resumed
vork, fefllowing amicable settlements
if wage disputes which have Kencrall.v
een arbitrated along the lines of slight
occasions in wage scales.
"The Increased activities which have1

ieen manifested continuously since Pebuary1 are beginning to exert an inluencein the market for building maeriaiswhich lately has begun to reflect
endencies toward a higher range of
rices. The pressure for new work is
normous and the amount of actual contractionundertaken is not more than
i0 per cent, of the amount definitely
lanned. *

"Opinion fjulte generally pcc**J a that
continuation of present tendencies

vill result in a satisfactory stabilizalonof building costs, but, with such
in extensive margin of demand over

lupply It Is considered probable Hint
itabillzation will be brought about at
evels as high as if not higher than
hose now in effect."

MEMBERS OF REALTY
BOARD PLA Y GOOD GOLF

120 Compete for Prizes at An-'
nual Tourney.

The golf tournament of the Real EsnteBoard of New York, held recently at
Jaltusrol, was the moet successful ever

onducted. according to Rllsha SnlfTln,
halrman of the golf committee. About
20 members and their guests took part
n the tournament.
George P. Mandel, a lawyer of 4S CeIsrstreet, turned in the best scores for

be three principal prizes. Competing
or the Prurient'* Cup, presented toy
-aurence l^tSulre. for the lowest net
sore for eighteen holes, all classes, he
urned In a 73 for the silver vase,
>i csented bv the New York Title anil
VI rt «r« Rr* Company, for the best eighteen
lolea, selected score, his card showed a

, and for the special prize, presented
<y Harold C. Kit hard, for the best, thlrysI * boles net, hia score was 1S4. All
if the above prizes must be won twice.
William J. McKea gained a leg on the

dsr.Mannu* Memorial Cup, presented by
lira. Edward 1>. MarMannus for the
test thirty-six boles net. His score was
ti.V Other prize winners were D. Scott, B.
d. Phillips, R. C. Knapp, B. Hamilton,
t I. Brown, K. Moses, Ephralm Bass,
I HnifTln. William Goldatone, Joseph
aternn, O. Wright and R. Wetzler.

MANY PLAN TO ATTEND
CHICAGO CONVENTION

100 New Yorker* Will Take
Part in National Meet.

More then 210 delegates from the New
Cotk saeociatlon of Real Estate Boards

ill st'end the fourteenth annual conrentionof the National Association of
tesl Estate Boards. July 12 to IS. at
"hlosgo. The Buffalo, Rochester. Syra

u»eI'tlea, Binghamton, Dunkirk. YoniersTroy, Long Island and Westchester
"ounty hoards are sending large delega.
tone. wuiie many individual nroKer*
'row nil «ectlon* of the State will join
h< N« w York realtor* In Chicago.
The New York State delegation will
are lt« headtuartera at the Hotel
>rahe on the lake front, together with
he Real Ratate Board of New York and
he Detroit Real Rotate Board. Many of
he delegate* are going to Chicago by
.oat from Buffalo
f'reeldent John D. white haa anwuncedSeptember 2»-*n and October 1

i* the date* for the annual convention
>f the Slate Aaeoclatlon at Byracuae.

%
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J. W. Balet Write
Were Climax.S<

Mathematics
To tm Riti Botats Editor or Tut

Xiw Took Hiiub > ^rest deal has
t*e- n written on tike aubjeet of the housingsituation In New York, and although
the writers have had sevens to the farts
they hare not always brought home the
truths of the situation by complete IllustrationsIt la my object to try to do
Just that thing and for the purposes of a

logical treatment of the subject. I will
divide my discission Into the following'
toxical divisions:
What mused the housing shortage ?
Real estate and building financing.
Were the rent laws a remedy?
The courts.
Will the Invggtor build multlfamlly

houses or Is tax exemption a rsmedy?
The housing shortage is generally attributedto the war and high prices. but

It is a fact that even before the war the
slack In the building of tenements made
Itself evident. This was brought about
by yearn of discrimination against the
real estate owner There are many well
meaning and honest nun who can only
see one side of the question, the bettermentof the tenants, and In pursuing this
policy of bett'rment they advocate all
kinds of supervision and Improvements
to accomplish their purpose. But they
completely lone night of the fact that
improvements cost money, »nd that In
the final analysis mon»y Invested for
such improvement* cannot be had unlvsa
they yield an adequate return.
Some xcellent men were chosen as

heads of tltg various departments created
by the system of regulation and supervisiontdopted by city and State They
pursued a wise policy of Improvement,
and instructed subordinates accordingly.
It took these men years, however, boforethey realized that there la an Intense"hatred felt by the masses for the
landlord. Their subordinates, sharing
in this feeling, were not alow in changinga system of Improvement Into a systemof tyranny and persecution.

One Cause of Hlsh Mentals.

Then 'mprovementa cost money and
meant higher rents or stagnation of enterprise.'

By the time these men saw the
harmful results of their rigid policy It
was too late to undo the evil which had
been done. I had occasion to discuss
these two phases with department heads,
and two vears' experience, as a rule,
changed their views completely.
Finances.As a natural consequence

of the foregoing evil the money lender
became lees liberal, as tbe returns on

the investment became leas secure. Ta
give this the color of protection for their
clients a system of amortization was

introduced, and often a demand made
for the principal. This developed a most
abnormal condition: The rea 1 estate
owner's expenses Increased alarmingly,
his returns turned into losses and then
amortization and demand, piled en top
of this, left him a bankrupt. Thousands
lost their all. No man was willing to investhis money In the building of flats,
the population kept on increasing and
the shortage began to manifest itself.
The war with Its high prices aggravated
thla ifInn
This combination of circumstances

and accumulation of past mistakes finallyled to an emergency which reached
Its climax last year.
Were the rent laws a remedy? Many

owners took advantage of this emergencyto make unreasonable demands.
But it should be remembered that they
were few in number as compared with
those who, like good patriotic citizens,
bore their burden and acted reasonably
and cautiously in Increasing their returns.But of course the good have to sufferfor the deeds of the bad and drastic
laws were enacted.
We now have the decision of the highestcourts on these laws, which says

practically that the police powers of the

Riverdale

F. O. Z E N K E
Residence So/</ to
GCOR6C MATrHEW ADAM4

The Bdv»nnn(! mimmer snaaon im

given an Impetus to transactions In th»
Klverdale section, especially at Fleld.ston, where 1921 bids fair to outdo the

high mark set In 1S20. Two recent sales

through the office of George Howe are

particularly Interesting from several

points of view. In historical Interest
Sh« sale of a most commanding site,

intending from Rlverdale avenue to the
Hudson River, takes precedence, Inasmuchas properties In this exclusive and
aristocratic group of estates, are very

rarely transferred, except from one generationof a family to the next This

place was thd home of the late Percy R.
Pyne. who whs at one time president
of the National City Rank. The propJerfy, sold to Mrs. E Nadelman. wife of
Cut sculptor, comprises sixteen acres

of land and the old family mansion. It

will be extensively remodeled and ocicupted as a residence by Mrs. Nadel
man. In the Immediate vicinity are the

large estates of Cleveland Dodge, EdwardC. Dels field. John Ross Delafleld,
the late George H. TerKIns, George B

Cortelyou. the late H. W. Poettger and

Why nalltHag le Delayed.

A 12,000,000 housing corporation In
o* t .... I. ..- *»A Kv wealth v real.

dents of that city who desired to assist
In rellevlnr the shorta*e of living accommodations,has disorganised because
It finds construction conditions Intolerable.Building on an extensive scale Is
practically impossible from an economic
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£ FAMINE 1
ZFORE WAR
s That Rent Laws
3me Judges Poor
ans, He Adds
State to protect its citizen* stands above
the Constitution. Do any of those who
approve o£ the rent laws and the sua-
talning decisions realize the blow that
has been struck at the very foundation
of our form of government, whose Constitutionguarantees the inviolability of
contracts? The meaning of this is that
no real estate owner can make a con-
tract which any one la bound to respect.
Do these men realize, when once the
-State repudiates a contract it will be
less difficult to repudiate a second time?

It is true that tax exemption is an ad-
vantage offered to the builder. But if
this has not the desired effect of producinghouses, what guarantee does the
investor have that this contract will not
be discarded as a scrap of paper when

^
the emergency arises?

t'ompvtlng Returns front flats.

The Courts.The emergency laws are
supposed to permit of fair returns on
capital invested, the same to be subject
to court revision. Now to all appearancesthis is fair, and no reasonable man
could a*| for more. Our municipal court
Judges hre as a body men of high attainmentand honest principles. But they
are hunwn beings, therefore not In- j9
fallible. My p"int la best Illustrated by jr
the following case drawn from my own n
experience. A house on one of the best ^
avenues In The Bronx co«t, together jj
with Improvements. $82,000. It carried jt
originally a $41,500 debt, which Is now t)
reduced to $28,TOO or $11,750 has been paid
off. The house has been in the pres-
ent owner's hands for fourteen years. jF*br eight years It showed a deficit and
only for six years has it shown a small ^

i return. But during all these years the i(returns from the house do not come anywherenear the $14,750 which was paid
off on the debt. Consequently the owner
not only has not realized any return but fc
would be many thousand dollars richer b
If the house had been given away fourteenyears ago and the original investmentof $21,500 thrown away.

It is an almost unbelievable fact thai
when tho owner recently went into court 11

> to have the rents Adjusted ha came out *
stamped as a profiteer, and a loser. The
procedure which gave this result was as u

follows: 13
A bill of particulars was filed which n

gave total receipts from rents aa $8,543; a

total for fixed charges, expenses and repairs.$6,313; net return for the year, 11

$2,230; cost of house, $82,000, or on a n

mortgage $26,750, equity $35,250, per- «"

centage of Income 6 1-3 per cent., or e

with the Increased taxes for this year,
4% per cent. a

These figures do not allow anything ^
for depreciation, &c., and clearly show e

that the returns from the investment f
are insufficient. 5

Another Method of figuring. |,
In The Bronx rome of the Justices ap- %

pear to have a novel system for 'determininga fair return from a multt- fi
family house investment. In one case h
in particular the Justice's secretary a
went over the bill of particulars sub- t]
mltted by the landlord in a rent law tl
dispute and after"some Intricate figuring
Informed the Judge that the landlord's o
return from his house was 11 per cent, a
The mystified landlord took the trouble n
to Inquire Into the secretary's method of c
computation and found that the fixed o
charges of $4,936 had been taken out $
of the bill altogether Dlsnosses ex- n

penses had also been cut out, though this ti
item, amounting to $103, had actually h
to be expended before the rent was col- n
lected. Commissions had been reduced n.
from 5 per cent, to 3 per cent, and for b
current repairs 10 per cent, of the gross I
was allowed. The actual expenses of li
the year were finally reduced from tl
$1.(133 to $854. When this case was ad- e

indicated thP landlord hail already spent
this entire allowance of $854 in running

j
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jF^jfa' ^5^T* '^r CtS^M
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estate o/ the (at*
BOUGHT By MRS. E.I

a number of othera. F. B Roberta * * h
the aaaoclat.. broker In thla aale r

-.f,.ge M.'ittbeu- Ailn rim h i a Pur t

chaaed from F. O. Zenke, cotton broker. a

nn English hrldt residence at tha corner b
of 2«Mh atreat and tJvlngetnn avenue. *

Fleldston. The exterior views of th» f

standpoint. It declare*. And there are *
many local builders who will auhstan- a

tlate thla opinion. e

AVere thla the only corporation to li
suspend activities the announcement c

tjould occaalon little Interest. Within t
recent months housing organisations In d
New Tork, New Orleans, Chicago, Clare- a

land and Buffalo have taken similar o
action. *d
"Organi^Mk labors dictatorial, unrea- I

21.

vT T^>
New DanK lor

ii ii;, ii*.i. ill II I'I.mm'r%iz- > ?
* > i -W'

, *-<

r; , , "(I

» mJk
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The 125th street section of Harlem B
rapidly becoming a lusty Imitator of tt

lOrty-seconU street oa account of the pi
umber of financial institutions that are b<
iking root on and in the vicinity of in
tarlem's leading thoroughfare. The
itest bank to establish a branch in b<
lis northern outpost of Manhattan is si
ie Columbia Trust Company, which has lo
urchased the property at 151-153 West of
25th street, southwest corner of Lenox te
venue, and has let the contract for a lc
ank building to Alfred C. Bossom, arch- w

ect and bank engineer, whose most rr

ecent work, the Seaboard National n<

is house and he had ten more months r
efore the year was up.

Tex Exemption Sot e Remedy.

Will the investor build multi-family V
[ousts or is tax exemption a remedy?
is I said in the foregoing, if a similar
ouse were built alongside of the one
ised in this discussion its cost would
>e $93,000, and the old house being T
learer the corner would have a slight <j
dvantage. w

Now let us apply the Judicial mathe- ft
uatics: Cost of the house, $93,000; t«
hortgage, $26,750; equity, $66,250. The Sl

ecetpts* are only increased by the tax ti
xemption for the house, but not for the if
and. The land is assessed at $12,000 81

nd $»«, 000 for the house is .'xompt.
it this year's rate the exemption Is a

qual to $962, of his net returns are ^
962 plus $2,753, or $3,714. That is a

6-10 per cent, on his equity of $66,250. *1
f he is to get 11 per cent, on the same $
asis his rent roll has to increase to
13,204. a

If his actual yearly expenses are ^
Igured In which are nearly $800 higher,
Is rent roll should be $14,000. The jr
verage price per room per Tnonth will
hen be $14.30. And right alongside of ^
tils house Identical rooms cost $7.50. p
Imagine this condition as a promoter b

f peace and contentment. That Is not t(
11. After this investor has owned his q
ew house for fourteen yenrs, the Judilalexpert tells him It is worth $51,700, if
r his original Investment has shrunk b
41,300. The Justices and lawmakers ol
lay be learned in the law but they corxinlyare poor financiers. The investor.
owever, with his undeveloped business
llnd, 19 inclined to call tax exemption b
gold brick. Various remedies have

een suggested to stimulate building
t would be well to analyse them and
l that manner arrive at some result T
hat will be a real remedy. Thus far I
very one suggested has been a failure. 1

J. W.
85 Liberty street, New York City.

ie Buyers j;i "

IflHSSBM "

I
&mbi|SSM BHsgggig mm

r^pmgjxjshkhl^^^^h
rphpbggg^ajral pia<

kiffl
K|£ mj. SmM
wikf11<

mmum firftritflmwnfwhbffyi m
e9bb |pw«biim!lim.jm^ a.

9 w

m iwhh^ jpn«
i' >#'*^- iitif if'tblibw

n<

#" jp® =

|fem^rvwymjSwWl]
vercy R pym &

~1Jm

MADELM AM.
n

MM, aa Wall a. ._ .,|1»D arrhttac- T
iral MfSl hava baan fra* »n'lv tlltia- r

ratad In maaaalnaa and tha landaeap« »i
. tin* appmalmata* aa naartjr aa pna.1- ui

In tha RnaMah typa «f hnma, fmm "

rhlch tha arrhl'acl Jamaa Pwlght l«
lauirt. draw hi. tn.plr.' nn tl

onabla and unydrldin* atrltud* la ra-J
iwnwww ht *I1|» pi «»» niiaiip, \ri

lared a wall known bultdln* authority «
aat waak. "It rafuaea to racnpnlac t|
hanptnt wonnmle rondlMone and con- *
Inuaa to agact wartima wagaa. while in- ,,i
luatrv la try Ins tc pat back to a pre- \i
rar baala In time it will defeat He o
wn purpoae by compelling varlotia Inuatrtaato curtail production and creat-, u
ng * fraat army of unemployed " /

( t »
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^
.ink at Broad and Bfaver streets, In c0
le financial district. was awarded the an
rlxe by tho Down Town league as the sir
sat building constructed In New York in
1920. w«

The exterior of the Harlem Ban): will *of
i chased Colonial treatment, with a b<
mple. dignified pediment over a col- "y
nade, all of which will be constructed mi

selected limestone. The general coun- ha
rs will be treated in marble and Amer- of
an walnut. A feature will be the floor, ha
hlch will be made of a material that * «'

sembles marble and has all the soft- <:"

ess of India rubber.
- - CO

WEENS REJECTS FREE
TRANSFERS TO B. R. T. th

pr

Vants Brooklyn Trains to Run Hr

to Astoria and Corona. mi
______ ar

Chairman George McAneny of the new s'
ran.sit Commission has asked the V(1
lueensboro Chamber of Commerce
diether It would approve of having a
ree transfer of passengers on the In

rboroughand Brooklyn Rapid Transit
ubway lines at the Bridge Plaza sta- w
on In Long Island City Instead of golgto the expense of altering the tracks
a as to enable the extra wide cars of
te B. R. T. to operate over the Astoria w

nd Corona subway extensions. Mr. r®

tcAneny pointed out that the laying of Tr'

n extr% or "gauntlet'* set of tracks on fn
ieso two extensions would cost about it
2,000,000 and would require a long Pr
me. The Queensboro Chamber quickly l>®
ssured Mr. McAncny that it would not sl'
pprove of a free transfer and that it bo
t sires the operation of the B. R. T
ains to Astoria and Corona as required sti
i the dual subv^iys contracts. wi

At present the B. R. T. local trains ar
rom Times square operate as far as the re

Irldge Plaza station and passengers wi

ound to Astoria or Corona are required ,cli
5 pay an extra fare. Business men In M
lueens feel that Inasmuch as the terrl- fr
irv served by these subway extensions cl'

tnuch nearer the rapidly growing hi
eart of Manhattan than any other bor- fa
ugh and as land in Queens is compnra- pr
Ively much cheaper than In any other as
orough every effort should be made to G<
ncourage the improvement of this land pi
oth for commercial and residential pun- w<

oses. d!

3rinceton Club
Dignity to

The recent purchase of two fine old n

welling* at Thirty-ninth street and *

ark avenue to be used after repairs

in Club's pe-manent home, calls attenonto a number of changes already
nder way or contemplated on the
toroughfare thRf crowns historic Mur- T1

»y Hill. 'fj
Once a cornfield on the Kohert Murray 0(

irtr, Thirty-ninth street has parsed <11
trough many stages of evolution slnco "r

lat day when the British troops tarried
ver Mary Murray's stirrup cup while M
le Continentals made their escape.
While at Fifth avenue It Is the centre ^

f one of the world s greatest shopping
Istrlcts, there Is every Indication that gt
ib street, though In the heart of present d«
ay New York, will never lose Its chat- to

-tor. For years It has been an exalu- ti<
ve residential section, and belief has Pf
»sn expressed In real estate circles that 'X
s old mansions will never bo replaced
y business establishments p
This faith In Its stability Is borne out M
v the refusal of the Board o«f Estimate I
> remove the restriction placed on

urray Hill property when appealed to
> so a few weeks ago by James Speyer
ho bought the James A. Garland real-
pnee at the southeast corner of ThtrtyInthstreet and Madison ^venue. Mr
payer wished to use the house for bust- r

i'ss purposes.
William Goadbv I.oew owns the house

i the southwest corner formerly oeiplodby Miss Grace Dodge, sister of
leveland H Dodge, the philanthropist,
he Moses Taylor Fvne house, on the
jrtheast corner. Is also occupied as a
isldence f
The Princeton Club bought the Fred- o«
dole B. .Ienr;res house at No. *6 and
is John T. McCullough residence at ss r

nst Thirty-ninth street, two splendid
inmples of old New York homes. The lo
ttises will be preserved Intact, except
>r the neccM-nry changes In Joining .

nm together and In adding sn art
11 Ion a I wing In Ihc rear Spacious
»oms. be.iuti'ul wood work and excellent
ght and ventilation make the building*
i**mI for club use. I ar
It Ik understi d (hit a modern apart- r)|
i»nt house will shortly be erected on m

opposite corner, taking the place of
te old Barnev residence, which was |0
<ld to the lute George Backer, the Vr,
aerator, and recently disposed of to a nr
rm desiring to build a thorouglitv mod- je
-n apsrtmont. | r.
The demand for bachelor apartments
bat aectlon haa enhanced the vetiu«j »h

propertv to anch an extent that some

tflcuify haa been experienced In oe-1 p,
irlng altea for erecting new buildings ^
he apartments at 143 East ThirtyInthstreet the Alterton House, uacd
tcluelvelv for bachelors, la one of the .r
nliu» structiirea of the city. It has a ^
iof garden tnd other attractions !« ^
said the owner Intends to duplicate ^

tie hulldlng If a suitable location can n'
e found In the Murray Hill aectlon
Ovtngton'a Gift Phop. for aerenty-flve
eara a landmark on lower Fifth avenue, .

III move. Into the Venflne building, on
to eoiithweat corner of Fifth avenue

'"

nd Thirty.ninth street, the latter part 'J
f June The Vnlon I/Sague Club, the
i'endel home end a store occupy the!00
ther three corner" ( ,h
Among Murrky Hill's newest residents *'

Vfre «K % !s'a Qf ] a n mrtthpr if Tomr»o 1

L Sttllman, tht banker, who ht* bought

$
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UMBER MARKET IS
BECOMING NORMAL

ith Lower Freight Rates and
ubor Wages, Demand Would

Equal Pre-War Days.

While the improvement in the lumber
uation ha* not been rapid, the market
s shown a gradual and definite tenneytoward normal during the- last

>rty days, and this condition in all
sbability will continue throughout the
mmer and fall months, according to

K. is.riernDa.um, c^asiern cnuut ***

mb<-r, the national lumbar
irnal.
Discussing the situation after a atom*

Jdy of the market In the Bast, Mr.
lechbaum explained that the market
more or less "spotted." the volume of
sinesn being almost equal to pre-war
rmal In some localities, while In others,
iefly the larger cities, business has
?n rather dull. This is directly acjntedfor. he stated, by the fact that
>od consuming industrials have been
iw to resume operation on a large
lie. Lumber stocks at manufacturing
ints. however, are running low, and
iny of the plants have readjusted their
'airs and arc beginning to run, which
ans that they will be forced to buy
Tiber in the course of a few weeks.
\s far as the retail lumber yards are

ncerned. their stocks are also low
d badlv broken, particularly yi mo
laller towns Hnd rural districts, and
these localities building; activity Is

*11 under way. The available supply
lumber in yards, however, is rapidly
Ing depleted, and the demand for
srd stocks," especially flooring, dienslonsiding, finish, lath and singles,
s incrensed materially since the fir
June. Wholesale prices of these ibsrt
ve been strengthening for the la
a days, and while the prices now reivedby th producers are not sati
ctory, when compared with producing
sts. the situation as a whole is rauc'-.
tter than that of a few weeks ag.
id the improvement since the first i

lie has been mom general, indieatin
st the lumber market is surely a|
oachlng th> point of stability.
If freight rates and building wage
e properly adjusted this fall, the defendfor lumber will be up to norms
id prices will n-main firm at a love,
gher than that which now prevail!
it It is certnin that prices will not ad
ince again to the pfak of last year.

ISSUES A CORRECTION.
If. Allen Withdraws Accasstli j*

Against Lawrence MrGolre.
For the Institute for Public ServJ-e
illiam II- Allen, director, issued a ccrctlonyesterday of a statement in '.s
cently issued pamphlet, "Civic Lesso
t>m Mayor Mltchel's Defeat," in whl
said that Lawrence McOuire, form
esldent of the Real Estate Board, h; .

en appointed by Mayor Mttchel to
leoureas member of the court hou e

ard.
"This was an error," said Mr. AUet »

item< nt, "which would be lnslgnlflca
?ro It not <or the context in which
ipeared. We suggested that the ch.asonfor the defeat of Mayor Mitel
is the "cessation of cooperative cri*'
!m.' To Indicate how thoroughly
ayor Mltrhel was denied the benefit of
ank critic Ism we liHted a number of
rlr agencies whose officers were given
gh salaried city Jobs It was moat unlrto the Real Estate Board and to Its
esldent t-> Include it among these
rencles. Both the board and Mr. Mculre,speaking for It. repeatedly and
ibllcly opposed the mistakes which
are known as 'the court house mude.'"

Will Add
» Murray Hill
residence at Thirty-fifth street and
irk avenue. Mr*. Stlllman, who lived
Paris for many yrar*. will make her
me then-. It I* said $40,000 wn* paid
r the house anil a like sum was spent
Improvements Until she moved In

few days sun Mr* Stlllman lived In
elusion it the Hotel Belmont.
The section between Lexington and
llrd avenues on Thirty-sixth street Is
st h.H omli as famous as Greenwich
lllape Light stables on the south side
the street have been made Into stunsand nrimed Sntffen Court. Artist*,

ulptors and wrlt^i .ire making this
Ighborhood a new Bohemia
Shifting value* of real estate In the
urray Hill section, bounded by Thlrtycondstreet on the south. Forty-second
the north, Fifth al m»ie on the west j

id Third avenue on *£« east, indicate
e many change* this district 1* underling.Real estate men say that the
termlncd stand made by old families
preserve the hill ss a residential #ecinla responsible for the many 1movement*now being made, particularonthe eastern sector

IXESBOUNDARY OF .

ARDEN ESTATE LOTS
lotl/ia P.nvAirnn Uandart Tin-

rision Which Will Help DevelopTiflrjre Bronx Tract.

lupnime Court Juetire Kdward 3
ivicar ha* rendered a decision on the
iplleatlon of William J. Gllon that

finitely locates the boundary Una of
to In the Arden estate in The Bronx.
Much uncertainty hae existed « to

is exact location of Arden aetata lot*,
cording to the old mare Surveyor*
ivo differed In their Interpretation. so

at title companlee have generally re.
eed to Insure the location of lot line*
id buildings have torn put up at great
ik. which hia retarded the developentof this neighborhood
Judge Cavegan's derlelon definitely
cates the lot boundaries by actual aur.

y refetrncea to phyalcal monumor'»
the ground. Regarding the opinion

ihn 3 Hopper, preeldenr of the T'
ns Title I.engue, says:
'"This nhnw* the great advantage
e Terrene system. The Torrens cert
ate hosed on the Judgment of '.he
ipreme Court, which haa legal Jurctlon.finally eettlee tha question »

r all.
"The premlaea registered are lot l\4
id the southerly half of lot 71 on th^
rden map. on the west aide of Oal^l
rret i now TlerrlCnn avenue), 310 feet
uth of Cornell avenue (now Tllloteon
renue). The declelon. however, * il
ncfU ell Anlen estate lot owner*.
"The title was examined on behalf
ronx county by M H Wolfe, ©fit, i
ismlner, appointed by the eourt. 1
Lie was aleo paeeed on by Willi i

* her. official examiner of Br<
>unty, In the office of Edward To!
e Count? IValetrar. 1>e proceedlr
ere conducted by Walter Fairohlld
Liberty atreet, reeretary and coun
r the Torrene Title League."
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